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CoreFirst SURFACE TRMNSPORTARON 50Ny |
Bank & Trust |

Member FDIC - www.cbtks.com

October 18, 2012

Secretary - - - _
Surface Transportation Boar
Washington, DC 20423

Dear Secretary,

! have enclosed two originals of the document described below, to be recorded pursuant to Section
11301 of Title 49 of the U.S. Code. This document is a Security Agreement, a primary document dated
October 18, 2012. The names and addresses of the parties to the documents are as follows:

_CorefFirst Bank & Trust
10130 E Dry Creek Rd.
Englewood, CO 80112

Rocky Mountain Recycling, Inc.
R and M Recycling LLC

6510 Brighton Boulevard
Commerce City, CO 80022

A description of the equipment covered by the documents follows:
10 Sl_r_\gie Tub Gonéola railcars

A fee of $42.00 is enclosed. Please return the original and any extra copies not needed by the Board for
recordation to:
CoreFirst Bank & Trust
10130 E. Dry Creek Rd. -
Englewood, CO 80112

—

A short summary of the document to appear in the index follows:

Security Agreement between CoreFirst Bank & Trust, 10130 E. Dry Creek Rd., Englewood, CO 80112 and

Rocky Mountain Recycling, Inc. and R and M Recycling LLC, 6510 Brighton Boulevard, Commerce City, CO
_80022 dated October 18, 2012, and covering 10 Single Tub Gondola railcars.

Very Truly Yours,

Executive Yice President
& General Counsel
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Reterences in the boxes above ara 101 Lendaer’s ase only and do not lrrat the sprii- ability of tis dacumen! 1>
Any ilem above cortamng "* " ** has been cm tted dus to 1ext length I'mitations

Grantor Rocky Mountaln Recycling Inc (TR Lender CoreFirst Bunk & Trust
B84-1401871) CoreFlrst Vallaglio
R and M Recyching LLC (TIN 20 1513206) PO Box 372670
6510 Bugiton Boulevard 10130 E Dry Cresk Rd
Commerce City CO 80022 B Englewood CO 80112

e = e e - ———

THIS COMMERCIAL SECURITY AGREEMENT dsted October 18, 2012, s made and executad between Rocky Mountan Recyeling Inc and R
and M Recychng LLC {"Grantor™) and CovoFirst Bank & Trust (“Lendar |

GRANT OF SECURITY INTEREST For valuable consideration Grantor grants to Lender s security interast in the Collateral to securs the
Indebtednass and agrees that Lender shall have the rights statad in this Agrasmant with raapect to tha Collateral in additwon to all other rights
wihich Lendar may have by law

COLLATERAL DESCRIPTION The ward "Cokateral” &s 2584 11 thig Agreemens means the tollawing Jdesrnbed orozaty whether maa carea nr
heirgatrer acquired, whather naa axisting ae hereaf~er ansing and wherever vt ated 1r whish Grarter 1s grang to Lander 4 secLnty mtsre<) for
the paymert of the Inrlabradnesa and ne-formancs of al At~ obhgai ong ander tha Nate and tha Agraamert

An v and Equi p wnth lnan ds or qui but not imited to 1 EPD4AC Material Handler
mcluding Gantry and 10 Smgls Tub Gondola raicars bearing reporting marks AOXX 8100 ROXX 8101 ROXX 8102, ROXX 8103 ROXX
8104 ROXX 8105, ROXX 8106 ROXX 8107, ROXX B108 and ROXX B109

Ir goditer, tre word "Sollateral” also nuksdes all the tellssnrg wosther now ownens ur ereafter acquired wnetne now exisnng of hereatier
anxing and wreraver focated

A1 BN aiceasicns altachmants. accessories t(0o's paris suppkas, replacements of and af7kns 10 any o¢ the « cltuteral de<cr beis herair
whether added now or lator

B Al praducts end proguce of any al ke preperty desrr bed i thus Collateral sacton

10 Al azcounts general irtangibles, instrumants rents, morres paymants and dl' other rights, arsing out of a sal> lease onsigrrent
or other disposimer 3 any of the property descaibed in this Cotlateral section

1 All proraeds 1 o Srom the sale cestructcr Ioes or ciber dispastion of any « 1 thn propenty desnbtad = tme
Co ratergl s8LT 61 8n3 Sanes due irom a theed party ahu has damaged or desticyrn the Colfateral or from that oarty § T rer, whether aue
to judgrrant, soitflement wr o her process

1Er All racords and daza ralating to any of the prope-ty described in this Collateral soction whetne' in the form of a wnting pheiegraph
mirrol I microtche or electrnmic medis together w ik a of Lranter's iight utlu And Intarest m ard o A romputer sottware roau et 1.
. ubhze, create mawrtmn snd process any such racorda or dsta on alectrunic wedia . -

CROSS COLLATERALIZATION in addruon 1o “he hole this Agraamnnt seures &l ckiig Aebix amd ab plaa nterest thereon af
Guenicr 10 .eruer or any one nr more of them, as aell 83 al claims by Lender agamst Grartar or any ore or mars of them &b ther nox
existing or harusi'er enging, whether related or urrolatad tc the purpose ol tha Nete, whether voluntary or otherwiss, whethar dun nr nnt due
direct or indwert datermined or undetermined, abaul cr or unfiy , whata- Grantar may be liable ircvidan by or
wirtly with othern, #hether obigalad as guarantar sLfEly. accommodatn party or nthers se, an | whethar acovery upan surh amoeurrs may
be ur nergatter may betome barred by 3~y tatuts of hmataticns and wnether *a obagaticn 19 fepay surh ar-cunts may 98 or herealier mav
become otharwise unenici-sab e

FUTURE ADVANCES In addiion 1 the Mote this Agreemant sacures all fulure acvanugs race by Lanidar (> Granlor re jardlcss of whettur e
advances are made a) pursuant to & cammitment - 1 for the sema purposes

RIGHT OF SETOFF To the ax:ert permilied by applicable wa Loader reserves a nght of setoff = ull Grantor 9 arcourts with Lender swho*nsr
theck:ng savings, or soms other accounts  This ircludes 81 acroun:s Gran'or nukis jeintl, with samenne e sa arn all arcounts Graqtor ray
apon i the tulure  ~awoves, Ihis dees not include any IRA or Keagh accouns or & “rust 8: ccunls for whiwn satof »ould be schibrad Ly
laa Grantor suthons=s Lendar to the exiant perevited by applicaldn law ¢ charge nr setatf ail sums awing an the Indub*adness a3a rsl sny
and sl such aczoants ond, =t cendar 1 aptior, 11 &lrin sTravively fresze al such sucaunts 19 allow _ander 16 prete-t wrwler s charge and settl
nghes proadad i thes paragraph

GRANTOR'S REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE COLLATERAL Wit respect ta tha Collarersl, Grantcr rapmsents
and pramises to Lender that

Orgamzaton Rorkv Mauntmin Recgcling, Inr 18 & rcrporation for preft which 19 aro at al tmas hell be culy orgarrzed vaiidly axi
and 0 guod syanthng urder and by vriue of the laws ri *ne Staw cf Tolarada Rarky Mou » Recychng !k 1 u'y author
1"ankaEt 1 DJBrEss in Ak atner stales i abuich Raccy Mountan Racye' ng Inc @ daing butiness hauing obrainad all recessary “tings
govornmemal Lirenses and appruvals for wach etats in whirn Riocky Mountain Recycling It 18 dong Eusiness Specrizally  Reckw
Mountam Recyizhng Inc 15 and at all times shali ba -ulv quahlied 8 & foreign corpuration in all sfates in whirh the farure to 2o quanfy
would have & materia advarse aifact on its business or financial cond tiar  Ros ky Mountain Rerycling, Ine nas the Yul pawar ana suthority
to own s properuss and tn frensact tne husiness in ahich 1t 8 prosently erqaged or oresantly prepinass to angsge  Jocky Muuntain
Recyrhag, I mamtmirs an off cp 1 6570 & ghton Bou evard Comreerca Zity CO 80027 Un.pas Rocky Mc.niam Recye'ng nz hae
des grai wtharwise Ir wrony the painmipel ottce s the of*ce at ahrh Razcey Mcintam Sarycang Inc keeps '*a backs ard -aranis
nchidrg ts 1acceds conceinng the Collatersl  Rocky Mountain Recyzing, Inc wdl nonfy Lender prior tu any hange n the lcstan ci
Rocky Mourtan Reryelng, Ik ‘e state of argamzavar or any change i Rochy Mountain Recyiling . s ~ame Racky Mnoinian
Recyclng Inc shall do al. things necessary 10 prosatvs and o kesp n full forre and affect 1ts exstence, nghta ard pnveeges an i shan
romply with all repulanors rules, ordinances, statutes, ordars and decroes of any goverrmontal or guasi gnvernmaatal utHorLy of cnurt
apphicable o Rocky Mountain Recyeling Inc snd Racky Mountme Recyrling Inc s nusiress aclivitias

R and M Recyrkng _L7 18 & nmned hablity company wrich 18 3nd at sif tmes shal be duly nrganized validly cxsing end In gond stanc ng
under and by wirtue of the laws uf the Sia1a of Colorado R and M Rerycing LLC 1s qu v authrrzed (¢ transect business 1 g'l othar states
# w~hich R atd B Recycl 7g LL € 18 azing business, having nb1d 1ed a y hings gover Ik.enges and apALL4ls 17 aach slata
11 winrn R and M Seryciing LLC 15 doing bus'nass  Specifically, R sn3 M Recyching LLE 5 and at all umas shall be, culy nushfind as a
foreign mited nb ity company in all stetes i which Ine failure 10 so quality wonld have a mstana adverse sffect or 11y busires- or

R and M R fing LLC hes the tull power and suthority to swh its propertes and to trarsact the husinase in whik # 1
p ly engaged or p ly propases tc engage R and M Rerychna LLC raintans an olh. e at 6510 Bnghton 8ivd  Tommernt £ City
CO 80072 Jniess R and M Recy.ing LLC has designatec o™e~aise i wnnng, tha priripal cifice 1s the ofhce at waeh R and N
Recvciing LI C kreps g baoks and recorca g Its eecotds cor the Cellataral R and M Fecyoting LIT will ronfy Ler er v or to
any cnange n the foration nf R and M Reryrimg LLC's state c{ organization or a7y ~hange .o R and M Recyvenng LIC's narre R ano M
Recycling LLC shall do all thngs necessary tc peeaerva and 10 keep n, full fnrce arvl eliect ils exisience rghte and oovduges and s~aul
comply with g1 regulat.nns, rules, driinances, rtatutes, ordere ana ot sny G oF quast g 1 authonty of counl
applic sble to R and M Reuycling LLC and R and M Recycling 11 C’s businesy arinities

Authorzation Grantor s exétution dulivery, ard perforrarce of ths Agreemant and all ~19 Related Documenta have been duly authornzed
Fy all necessary act rn by Granicr, ao not raquee the consent or approval uf any other persen raguintary auhonty ar ynsarnmertal hody
and 42 not conthrt Wizn rasud n & violavon of, or * nNstiute a retsult under (11 anv Drevision of (& Grantor s arlicies ol 7 o'pcroton or
crgan zatcn, or bylews or b} Grantir 8 arskles aof org 3r or me o ) any agwar-end of other astraman®
inding upun Grantar or {21 any law, goverrme~la rcgulstizn ¢cunl decree, nr order appliLad.e to GIanior ur ¢ arantor's propermiss
Grantor nas the power and suthomiy 10 enter inio tha Nota aml e Related Docurents and to grant rellataral as secury tof e
Inriabtadna; Grar*ar haw tha further pawer and aLthenty 19 nan and in hold all 2f Grantor s aseets ana propertes end to carry an
Grantor 4 Imsinese as cresen* v ¢ nnucted
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Peifsction of Security Intarest Grantur agrees ta take wnatevar actions are raquasted by Le~ger tc perlect and coninus Lendas' servnty
urerest « the Collataral  Urcn requent of Lendar, Granicr will celiver to | endar avy and all of the documants eviden: Ing nr « onsiutny the
Collaters snd Graniat will nola Lender 3 intarsst Lpon any and all cnattel paper and wstruments if not denvered to L enoer lor pogsasson
by Lemier Thiss s A and will w sffact even though 2K or eny part of the Indebtedness 15 paxd in full
and even though for a perlod of nme GllMﬂl may nol be indebted to Lender

Notices to Lender Grantor wili prompily notity Lender ir writirg st Lendar's adaress shown abiove {01 such cher sddrasens 4s Lender risy
Jrsgrata trom ime 4 hmat pinor to ey (11 Lhange M Grantor s namn {2} Jhanyge in Grantor s assumad busirgss nameds , (3) .nege
n “he mansgrment of 17e Corporation or n the maragemen: ur in the ramburs o managers of the tmrted [ abilty ¢ampany Grantw  14)
1Ange in the aut-onzed signer(sy, 6. charge m Grantur's principal o*ics address  16; changs in Grancer 3 stata il orgamzaben 17)
tonversicn cf Gran:or to a new o+ ditterent type of Lusiness oatity or 18] aange i ary olner aspert of Crantor that drrectly or indirartly
feiates 1o a1y agreements betwaen Grartar and Lender  No change m Grantor 5 name or sla‘e ol orgamzaticn will take elfast unid adtur
render has received notiva  Grantcr repreaents and warranta to Lender that ntur has previded Lendar with Granior 8 cutract Employer
slenuficatior NuTber Gramor prompitfly shall nat fy Lender should G ur apoly lor or ubram 4 new Emplcyer [dentihication humber

No Violatton Tna avecLtian aind delvery of this Agreement wil 101 vivlate ary Isw or agicerment gaverrrnp Gruntur or 1 which Grantar 18
& paty and ds carwficats ur srizlas of ircorporauca ano bylaws d: nol prchibit any erm or Loruitior of this Agresmant and iis
membership wgreement does not prohibit any terr or condition of Tis Agreement

Enforceability of Collsteral To the extent the Collaters' cunmis's ) ar-ounts, chartal paper, ur ganaral ritangibles, as delined by the
Unterm Commeruial Code the Callatersl 1s enlorc naole in aucardance with its 1e'Ms, v gervine, an i fulty comg lies wiln all appl < akle ‘aws
and rajustions corcern g {o'm vontant a7 manner o preparaton and executon End all persuns appsanng to be rbhigatec ¢ the
Collsirre have authos ty and rapauty 1o onira. T end 8re in jact obiyated as thay appes’ ta he on the § ollataral  Thore snail be no satolls
or countere aims age it any cf the Ccllatsral and rs sg:eement shall nave busr made urder wwich ary ceauctivns nr disccunis may ne
(laimed tanearming the Collateral except *nase disclosed lo Landar in wr i

Location of the Collateral Ex:t epl in the nrdinary couse of Grantor's businass Granlor sgraas 1o <eep the C at Grantor's address
shawn sbove cr at such ~ther .ccatons As 3re scceptabie w Lender  Jpoy _andkir s ruguast, Grantor will derser (0 Lender e torm
saus‘actorv 13 Lencar a st heuula of real properties erd Collatersl locstions relatng ) Geantor's aprrations  priuding arthout (ritatior tha
tolowing 11+ al real property Granfor cwns or 1s purchasing, 121 al: real praperey Grantar s rentng of frasing (31 all s1age Incilits
Srantur OWns, rerts leases ur uses, and {3+ ol atner gropernies whe'a To Ialerel 1s ur may be focated Collaters! ronsishing o* irvartary
and cther goods 1s not vurrently located nnd, s= long as this Apreemant romains in eflect, will nut Le xept in a fiekd or public warehouss or
wilh a baikee, and shall be ket only at Iocations approvad by landar  Granfor w il nat parmir any of the Collatersi to be wnrorporated in ar
placed upon any resl (tmmovable: property i suzh 8 way *hat it becomes rmirobil zed unvier apphcable Celorarl lawe  Upon Lesder’s
*equest Grantor shal cause any owpers or morigagees af the real propee-y upan whu b ary of of 1ke Collaieru. may, be located to furn sk o
Lorder szr/ers asth respsct ta any righta ir or tn the Cuwlate

Removal of the Collsteral Except in the ordinan course cf Granicr's bus ness incluaing thu sales of invantory Grantor stall nal remave
the Collateral {rom its pxisting lccaton withour Lender 5 ps10¢ writlen consent  To the extent that the Collataral consisis of vehsles ¢
other titled properly Granlor shall not take or permit any actior whirh wuull regquire applicatinn lor vertihcates uf tile for the vahicles
cuis Je the State of Colczado  without Lender s price written coreant  §t Crantor mnwes from Grarior 8 adarass shown abo /o 1o a mnthar
ocalion within the same sta*e Grantv® may muae the Collatersl ta Crantor s rew whbess but cnly if Grartar gwves Lender the new
acdresa in wnbhng pnor to Grante’s maving  In any event Grantor mgrens 19 keep Lender nformed at all ures of Grantor s cur-oqr
address Gran'or shall whanavar requestad aovise Lendar # tha exact kwatwon of the Col ateral

T . C Extept for irventory sold or sceaunts coliected in tne urdirary course cf Grantor s business or gs
otnzrwise prov den tar n this Agraamenrt, Grantor shall nnt sell cifer to seli or oherwise “ransfer or aispuse of the Crlisteral  Yhile
Ceantor 8 no* in Jufault under this Agreement Grantor mey sell inventary bur orly in whe crdinary course of its Eusmnass and orly t) buyers
whc quali'y us a buye’ in the ordinary course al businass A sd'e n the crdinary <oJrar- ot Grantar s bus'ness dues rot nulwky s transfar in
partial ur weal sausfacion 0* 3 1ebt or ary bulk sale  Grartar shal no* pledyz murtgage, encumbar of otheraise parr 1 the Collazeral 1
be sunwect tc any ben an unty interest wmumbran.e or chanje aot-e” t~an the sacunty ntorest prav ded for In tns Agreemans without
th= pnct witen tcnsent £ ender  This »c udas secunty interests evan f unor in nght to the sacuny intorrete pranied us thix
Agrer mont  Unless walvr] by Londar, sll from anv of the Collatural ‘for whatever reasnn} shal' be heid in trust for
1 exde* and shail nnt be rommngled with any nther tunds | red . thes req ant shall na* constitute ( onsert by Lender (o any
satn or ather dispusiton  Upon raceipt Grarter snall immediataly deliver any such procasis (o Lender

Title  CGeantor repiesents and warrarts ta Leades tha® Granto- holos cood and markelap e ttls to (e Cellateral, free are (laar n* a* bens
and encurrbian es except iur the hien of this Agreement  Nu linancing sid~ement coverng any of tre Collateral 1s on (du in any puli¢
ofice nther than thosa which re‘ect the sa.u-ry irterest Lrasted oy this Agreement ur tw whivh Lundor has specthically conseried
Graniof snail defend “endar's rghts in the Ccllateral againsl the claims and gemands ol all othar persons

Ci S und L mneolar 4 the Cohateral ronsists of 1vventery and equiprment, Grantor shal deliver to Lendar as afler
as Lensdar sha ! reguire, such bs*e dascapticra and desanetians ot fucn Collaversl es Lender ey requiie o slanuly the nature, estent ang
fucaziot of sutn Col ateral Sutl nformat cr shdll be submittea lor Grantor end eac- of 1is subsidianas or related compantes

Inspacton of Colisierat .ender and Lender's desgnared reprosentativos ara ags+nis shal' have the night at al reasonable tmas to examine
and inspect the Collataral wne>aver kot ated

Taxes Assessments and L Grantnr wll pay when rdue ali taxes, assessmerts and hens upon ihe Collatera,, te uze or naaratior upon
<his Agrearrent UpOR any D°CMISSOFY NR*a ur noles puiderr ng tha Indebtedness ar upon any ef the other ed Locuments  Graslor
may vatrixd 81y such paymen: or may elec t 1o« oriest any ien it Grantar 15 1 good faith corducting on 2pprupnate PFAGEESING 10 ¢ PATESE
the obligauen 0 pay entt so long 8s _ander’'s intarest in the Collazeral i1 not jzopsruwed 1= Landar's sole cpiwon W the Collateral s
subja 1eq 1o a lien whien 15 mut discharged wather fiieen 115) days Grentor shall depenis with Lender cash o sull ciont ~urporate sur-"y
bond or othsr wacunty sahsfactory 1o Lendor in an amoun: adequate tu orowvide for the disckarqe uf the lien plus any intarest ccats
attorreys fans or other charges 1hat «o.u'd 81 Lrue ax & rasult ol foraclosurs or sals el the Lallarsre!  In any conlast G-antur shall driend
1self and Lender and shall satisfy sny “nal aldversn ,udgment bBainre anforcrment sgairst the Colleteral  Grantor sha'l namr Laraer as an
ablit ural < Bigee unvier ary surety bond lurmished in the vontest procesd ~gs

Repurrs and Mantansnce Grantor a1all neep and marinm and shall cause afhers *a kerp and mainzain *1e Crilate-al i~ gond order repas
and merchartagie condrion  Urantor sheh u'ther make andinr ceuso al' nm.:su'y *f airs ba rade to the Collateral noiudng the repair
and restoration af any pertion ol the "Callatnral 1Fa* may ba lost ci n Add Crantor shell rot, w thous the prer
whitten conaenl of Lender, make or parmn ta be maie any diteratiors to any of the Colawrnl that may reduze or impar the Cullaleral s use
value or marketatlity  Furthermors, Grantor shall Fot, nor ahal Graator permit others te abaraen commit asste or destrov the Co' ateral
©r any part of parts therso!  Granler furthar agrers (4 lurowsh Leraer with evident ¢ that such taxes, assarsmonts enid guverirmrertal an~
othe charges have been paid in full and n a t mely manner  Grantur mav w i bold asy stx-h payrrert uf may rlect i contest ary hor of
Grantor 13 n goco {ath conductng an epprepnute protesding (6 contrst *he nbhastitn Ic pay anc so lorg a< Lander s nleres® 11 the
Callateral 1x pat jrodsrdized

C with R Grantur shell coma y oromptly with el iaws, ard , rules and s ot all
quverimental authurmes now cr hcrnnl'nr 1n n“fect apprable fo the owna~shio produs tin dispositior, o usa of the Coflateral, inchud ry
al! laws o* reculaticns rolating 1o the undue erasicn of highly ercdible 181d o' relating te the converswn v* watlands for *he procuction wé an
agrcuitural peoduct or commadily  Grantcr may comast in good fatr any such law, srdnarce or regulation and withhokd complance
dul ng sny Lracoeding (nCluding appropnate apper 9, 30 lony as Lendor 8 irtereat in the Callateral, ir La~der s opinier 18 nu?t (eapardized

Hazardous Substances Grantor rsoresants and warrants mat the Collalera never has baen, and nevar wi! be so long as this Agreemunt
rensains @ hen on the Collatarsl, used I0 of any kv al Lawa o' for tha generaskun manufacture storage Iransoortaticn
teatmrent pi , relasse or tt re anae of any l{azardous Substance  The rar ax c heren sra
huosadd on Grantcr's dus diligence i 7vestgat ng tha Collataral fer Hazaracus Suasiantes  Granlor nembry {1t releas=s and wuves any
luture clEms agdirst Lender frr mdamnity of contribubon in (ne evant Grantar bacomes iable cisanup or ather cnsis urces any
Fruronmental Laws ar: {21 agrees "o indeTnify delend and hold.harmiless | ender against am, arc ail Llawns and Iusses resulting from 8
Lreach of thug provision cf 1hie Agreement  thix nbliganion 1o mdemmily and calend shall surv ve the paymant ot thn indebtedness arc tae
satisfazuor of this Agreemanit

Maintenance of Casuaity imsurance Grantor shal pracure and mawntan a8l nisks msuranca including winout imitetion firs  theit ara
fabiliry coveragn tagather aith such ol er ira arce as Lencer may reaade witn ragper’ 10 the Colateral r form srounts cuverages ara
bas 3 reasnnab y as ceptalils ‘o Lender and 1ssved by a ¢ or n Ly ac« eplahle 1o Lender Granioer, upen request of
{endar wil aeliver “o Lerger (rom time to time the po wing of cert icatas of nsurance n *orm satisfactory 1o Lander n cluting stualations
that s avrrages will not be « am slec of duminisned wrrhous at east thiry (30) davs pror wimten 77° ce 1o Londer axd not incluciry avy
disclanner of she iInsurer's abiny jor jailure 10 qive such & ot A Eack insurance polity also «hall indlude ar endcrsement proved ng thal
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n favor ot | ender will not be impairad In a7y way by eny acl 2musskn 2 defaa | of Granior o1 any ather nersun |3 COANEZlion
witk ail pclicias rovenng assels .1 which Lendsr helds or 1s nifared a $o2 v interest Grancar ad) provide tondor with such loss payvatin
or other andorsemenis es Lender may require  If Granter at any time faila 1o ohtain ar manzein any nsurance as “enquirad undsr This

Agreement, _ender may |hu| ahali not he nbi gated te) chrein such inswanue s Lendsr desms appropriate, including 1 Lanoar sn cheoses
“single interest inzurance,” whith will : ovar only Lender's snterast in the Cnraterg:

of F Grantor shail prompt v noufy Lender o amy Icss or damaege tc the Collataral f tha esumated cost nt
fepair of replacement nxceeds 95 000 00 whathes ur not such casualty nr Inss 13 roverad ny Insarance | enaer may maks proof of 1553 1
Grarer fails to do so w thin 1 (teen 115) days of the casuay AR pro-eeds of any nsurance an the Collateral .nclud ng arcrued pracesds
thareon <hall bo hold by Lender ax part of the Collalora'  If Lender ronsan*s 10 repmir or raalncemen® of the damaged or dustroyerd
Cellataral Landar shall upon salinlactury p ool of expenditure  pay or relrrhurse Gran*rr #rom the proceeds for the raasnnable rost of
repar or -astoration  'f Lender doass not carsant ta repar or replacemerd of tha Collateral Lerdar snal rotam a suff cient ar-ounl of tha
praceeds 10 pay an ot the Indebtadnass, and shall oay 8 balanca to Grantnr  Any praczeas which hase not been dishursed within six «6
monthnd:n‘lrr their ryraint ane which Grantor has ~~t :ommrml 10 the repanr or res*oration cf the Ccllateral shal' be sl ic prepay the
Indabladnass -~ - .

- a— - e .
Regquired insuremce  So ong as *his Anmnmnm rarrairs in effart Grartor shrll, ar ts 8o a ~nst keap and’or caugs othors at *hor” oxv nsa
o keap the Callatera Lunstent v insured sgeinst logs by fire, by hasaras (cludac witvn tho term “extendad covarage © and ky such other

hasards ) nuluding | rod insuranice whare af pli- ab e as may e required by | ender

Insurance Proceeds Lender shall have the nght o directiy rac owe 18 prorceds of ail insuranus protectine the Collesers  « the evart that
Grantcs should recei/e ary 5ucrh Insurdnca pmcAeds, Grantor agroos 1o IMmedhate'y turn cver and to pay such |roceeds directiv tD Lerder
Al nsurante pro.eads may be appliad, A~ its sole aption end dist retiun, and N sueh a marner as Lendnr may doterning (after paymon of
all reasonable ( osts expensas and attorneys lees recessaniy pad o ieeu nacasaanly pawd or ircurred by Landar in this ( onnectiom, fe the
purpnse 91 11+ rerca nny or restonng Ire Iost, or cr {21 reducing tha then culslanding balance of Grani-r's
indabtedness

Lender’s rwcaipt of Such weurarce proceeds andd tha app «al on of such proceeds as provided herrin shall 00 ~owever afie t the han of
*his Agresment Nothung under this seclion shall he deemad to excuse Granter I'om it cbligatiors promptly to reparr replaua or restorn
any Ingt o damaged Collateral, whether or nol the same may be ccvared by insuranre and wasther or nrt surh praceeds of insurance am
svailable and whether sLch proceeds are sufficient 1In amount to complate such repair r2p ar ement or restora- o~ to Iha satistactior o
Lender Furthermere, unless otherw s2 Lontbiumad by Lencer .n wriling the applicetion or relesse -l any insurance prrceeds by - endar srall
not be deened 0 cure 07 waiva any £n° of Da‘ault urdar tria Agreermeant  Any pracesds ahich have not been cisbursed witnin six |
months after their mramt anc which Grantor has rct commit’ad tc the ropair ar restoration ot the Coliatera 9nall be uses tc prapay e
Ir gabtadnass

Insurance Reserves Lentdar may reqare Grantor to muintain w b | ercer reserves for paymant ¢ insuranc e pramians which resarvas skall
he created by monttly paymenis from Grancnr of a eum estrmated by {ander tc re suffic ers to produce, at ledast n“teen 15) days hafora
*he premum dus date amounts 81 luast equal 1o the irsurance premiums tw be paid £ hitsen {15) days befc re paymunt 1s aus  the reserva
funds amw ingultu e Grantor shall upon demand pay ary aa! ciency ™ Lender  The <eserve tuncs shad be held by Lender as a gurural
deposit and shall constitute & non iNterest baar ng sut.aunt which Lenda” may satisfy by paymen: of the 1nsurance premiums rrquired a be
paid oy Geantor us they hecame dus  Lender aves not hold the raserve *Lnus in nus* Inr Grantor, ard | ender is not the anent of Granror
for puymant of the ingurunte premiums raquired to be paid by Gratnr  The resporaibliry ‘uF tne gaymert ol premjums shsil remam
Grantoe » snle raspons by tv

Insurance Reports  Grantor, upon request of Lender, shall fumish to Lender rapares sa each awisting pohey nif nsurene g showing sucn
informat'en as Leraoer may reasonashy request inc uding the toilovng 1} the 1ame of the insarar, (2} ™e risks irsarec .31 the amuunt
of *he nohcy, {4} the property insurad, (B} tha then currert valup on the basis of which insurance haa besn ahtaned and the manrer ¢f
datermiming that velus and (8} the expuansh dats of the policy In addtion Grantor shall upon requrst by Lender thowaver 1ol mare ~
aften than aly] have an [ agvistariery lo Lender detwsmine as apphrable the <aah valuc or replar e ment ~cs” ol
ine Collate-at

Prior Encumbrancer  Jo the extant spplicab'e Srantor sral fully and t mely perlorm aay and sl ol Crantot 5 obligatons Lrioer Bny pror
Entumbrances slisct ng the Collatsral  Withaut imiing the torepomg  Graator shal not commit ar permit 1o exist any treact ol or defaukt
under Bny suth prior Entumbrances  Grantor shel' further prompty notity 'eraer in writing Jpon the occurrance af any evenl or
wriumstances that would, or that might result in a breach cl or delault under any such pror Ercumbrance  Granter shatl furthrr not
mndity or extand any ct the terma of any pnor Encumd, @nr ary d secLrod theraby 0" requast wr uhtmn any adeitcne foans
or ather extansions ot crecit irom any third party creditoe or Laditors ahenaver such add toral loan ad /anves ar ather e> tensuns ¢f (e it
may he direcily or indirectly secured, whathar by cross rokdteralizanrn of uthcrwise by the Collateral or any part of parts therer?, with
possible preferyni ¢ and pror ty aver Leader s secunty intsrest  Sranlo” eodriong'ly agrees 1o obtan upoen Lender's request and in forr
and substianca ay may then ha sausfactory 1a Lendur, apprepriate waivers and saborainatiors af Fny assor § hens ot pavileges vandor »
uens or pivileyss purchase money secunty intarests and any othar Encumbiances thet may atiect the Colateral at any tima

Future Encumbeances  Grantor shall not, withoul IFe prine written ronsery of Lender, gra~l ary Fncumbrance twal may aFart the
Calmteral of any part o= paris thereof nor shall Crantor psrmit or toom F 1€ to u* baing tied agsnst ary of
the Calaternl in favor of enycna ather than Lender  Granlor shall fur*her promptly pay wher due all statumerts and ~harges nf me hancs
matanaimen {aborers and otners mcurred in ronnetion wilh tne alteration improvement repair and mantanam n of the Ccl steral or
otherwise furmish appropnate security of bond so that no luture Encumbrance may avor afiach to or be hiea against ¢ny Callateral  in thu
event Ihat the Collatera. ¢ any pdrt of parts thereal a andror may, be Incated in and/or on leased premees, Grartor snal promptly pay tha
il amaurt of such rantal or bhass payments whenever “na samre shall be dua sn that no lessor's han o prvilege may =ver attach 1o or
affect mny of the Collateral with posa bie preteren.e 11d priority over the fien cf (h1s Agreemsnt (n ihe eve's (het anv of the Co [atersl is
purchased or ainerwise acyuirad by Grantn” an a rsudit o1 defarred payrunt sa'es basts, Granicr snall pror-pily pay the tall arount of *ha
purchasp or arquisiion prce cl such Colateral sn that no venaor & Len or prvilcgu ©f purs M0&* Maney SB( UKV interes: may ever ALtacT tn
or o Bpserted agunst any ot the Collateral with prssible praferenie and priorry cvar the hen of *his Agroement  Grartor gddrionally
agrees ic obtain upen requast by Lender sl in fnrm and substance &8s may ther be satisfaciory sc 1 rnder approunats wawers andior
sLboreratcns of am, essars hens of prwleges, vendar s wns €1 Frvloges  purchass money SeLunty mteresls, ard dnv other
En- umbrarces *hat may attecl the Collaeral ar any * me

As long as (his Agroer-ert remains v effect, Granlc' will not per=ut amy  evy, attachment or restrairt to be made attecting anrv o* *ne
Collatersl, or permit anv nctice of [or to ba filag with respart to *he Collaterat ar sy part or parts tharao! or purm t ary receivt * Trustee
custodian nr ass gnee tor the benelt of cradiors 2 be apoonted to lake poszesson of any 4f the Caliateral  Notwithstaruing e
‘nregoing Grartor may 81 13 ol exosnse (cntest In good ‘ath by apprepnate prorcedings *Me v or amounl of any ovy
a'tachiment resirain® or her hied against or aflect ng the Colletera  or anv part or parts thereol prov.ded that ( } Grartar rolifing Lerger
Ir sdvanca of Graniar's ntert ic ~cMast such a “svy anachmrert rasttan” or ban and {2y Crentor drovices ada:tivnal <en unity to Lemder,
i larm and amourt salsfac tory tn Lender

Notice of Encumbrances Granter shall r~mariate'y not ‘y Lander in writing upon the filing ot any attachment ken judichal pro-eas, : am
cr uther Encumbrarce  Grartsr sdditionaly agrees 15 2ot *v Lender immediately In wnting upon the necurrence of eny delsst, or event that
with the passage ¢t mme failure tc cure or gnang of noticn might result n a defsult under any of Sranter's cliigatcrs tha may be
sevumd by any presently existing nr ‘utue Encumbrance 2 that might result = an Encur-tranze affaching e _ollatara o1 snould any of
the Collateral ne reized or attached o' levied upor, ar threalened by sezUie ot stz hmert o lavy, by any person cthar than Lender

Books and Recards Grantor will keep proper bocks and rezo-cs with regard 1a Grantor's businuss activitias ard the Collavoral in whih a

ty interest 15 gt d der, m actordanze with GAAP anplec on 8 consisient bas's Ihrougheut, which buoks ara records shall
at all ressonapie teres be open tc inspecnon and copying by Lenaer ur Lendor 4 designated! agents | anvdor ahall alaa havs the ra~t o
inspect Grantor's bangs and rarords, and to discuss Grantor @ s4ars and finances anh Grartor's ofheers arc representatzes, at such
reascraole tmes ss Londer may designate

Fl l Gran*or Lander to he 8 UCC linanuing statemenl o' alternalvel & « npy of this Agresment 10 perler~
Lerasr's secunty interast At | ender s request Liranler adithonelly agress to sign 8l othet documents thal ere necasse'y lo prriect
*pentect, and contirue Lender s securily 'nterest in the Properly Granter will pay all hling lees Iitle transler ‘ecs, ara ather fees ara rosis
nvolved unless prchibitad by law or urdass Lerde: s requirad by 18w *0 nay such faes and costs  Srunter Jrevc. abi'y Apuints Lendar
EAPCLIE ACCLMBNS NOCESSArY WD *~ansier fitla 1f thare 18 a dafault  Landcr may Lde & «opy of this Agreemant as A firarcing statement |
Gramaer chargen Grantur s rame or address, or *he neme or sddress «* any parscn grening & secunty intaresl urder “his Agrermant
+ hangas, (irantar will prompty 10t fy the Lender af such change

GRANTOR'S RIGHT TO POSSESSION Unil default Grantor may have po 1 0 the b properly and tena* cial use ol all the

cdlwteral and rna\- usp 10 any law‘ul manner retinc zent with this Agi or hea Rc-luln-d l"o-\r-mn-r- Azvided that Granter s nght 12
e mm m mmd bk al o va cbudl A nnle n wnw Th aisre where nneagusinn u| the Co.atera by Lamubor 1s reouires by law 1o uertect
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| ander's sacunity interest in such Codateral Ir Leade® at any e has possassin of any Co lateral wnsther befure or alzar sn Evert of Datsult
L eroer sha be deemed 10 have ncercised rrasundble ¢are in the custody and preseivas on cf the Coliateral i Londer rakes such sction for that
turpose 84 Grantor shall reques: ur ss Lender in Lanaer s solc discreton, shall deent appropriaste uner the cwrcumstances bul {mlure 10 honur
any requast by Grantor shall not of ilaell be ceemed to be a faure 10 exercise raasonable care Lender shan not be required to tske any staps
recessary In prasarve any r'gh*s in the Colldteral egainsi pnor parties -or to protect preserve or maintein any secLAty INeresl given o sacure
the Infekiedness

LFNDER § EXPENDITURES H any srtior. o1 proweeding s that awuli Ity attect Lender s Interest n tne Collatars e f
Granlo’ fwis tu comply with Aany provision of this Agreemant or any Rolsted Dncuments, --n. uding bt not hmited (o Grarter ¢ failure to
fecharge or pay Alen due ary amounts Grantos 18 reacired to discnarge or pav umkder *1 s Agraemen: or any Related Drcumwints | prder un
Granior's kohail may \but shall not be obligated 1o} take anv acton that Lender doems abpropniate, including but nct hmied w discharg.ng or
raving all taxes, bang qecurity tilarests, sncumbrances and ather . lams, af eny tme lovied o plaLed o+ the Ccllnterer nnd paving all Loats for
nguning ma ntmmng and preserving the Co' aferal Al sut h expundit gves incurred or pard by Lender for such purposes will than bear interas) at
the rato chergad under tha Note from the dele ncursed o+ pari by Lerder 17 e date of rapasment by Grantwr Al such expenses will becars 2
a3 ol the indebiedress and st Lender s opton w il {A)' ba payable on demand 181 be added tr the balance ¢i the Note ared be apporninned
amang a1~ { pe payab e vath aqy mnslaliment pavments to bacoire ¢ua durng errher 11} the tar of pny appucable iInsusanca polcy ar {21 the
remdining term o* the hols, or 101 ba treated as a balleon pavment wiizh w | ba due and pavatls 8t the Nota's matunty  The Agreement alsa

wi'l socure guyment of thasr amounts  Such nght shall be 1n addition to afl othe- nights and remsdies lo whi b Londer may La a7t tied upon
Delaull

DEFAULT cach of the following shall Lonstiluta an Event ¢l Defaul; under this Agrgament
Paymeant Defsult lirantnr *ails 10 maka any payment whan due under te Indebledness

Other Deiautis Granto’ fails 1o comply wih er ta performm B2y ather term, obfuation covenant or cond hion 1 crtaned In this Agreemant or
n any of the Related Documents or to comply with or tv perform sny term, ohig [l or . vt ntained in By othar
agresmant between iender arc Grantor

Default s Favor of Third Partas  Any guarantor or Grantor detaa 19 uraer ary loan axtens«un of credit SeLunty agraemenl purLiase or
SRIES agiee™ent Cr sny o*he” agraament, ir favor ol anv other ¢-edier ur rarson that may materally attect anv of ary yua-antur 5 o~
Grantor s property o ability to perfarm {2 respschize chiigat ony under this Agreemant ur 2ny 1if tho Related Jucuments

Faolse Statements Any waranly epreseniabion of slatenent made or lurnished Lo Lender by Granlor of on Gran‘or 8 dohalt or made by
Guaranior, or any other gusranicr endorser surety, or accommodat.on party under *his Agreement or the Related Dncuments n
tornect op with the antainang o the Indekiedness evidenced by ha Aore or any securiy uowumant direstly of imdirectly se1 LRy repayment
of tha Nota 1s [alwe or misieading in any material respect aithsr now o7 gl tha hme made (1 Jurn shed 0 vecomes false or misiFec ng a) anv
time thermafter

Dsefective Collateralization This Agracm™uent or any ol the Related Dirumeants ¢eases 19 ba m ‘ul force and affect nnuluding fan are al any
1 ollateral ducument 0 creeate a valiu and perfectea sed unity nerest o hen+ at any time and for any reasan

Insolvency The disso ution or tarm natinn of Grantor's existence as a going business the insclvency af Grantor the appontment of d
recewver for any parl »f Grantor 1 property any assianment {3, the benetit o1 creditors anv type of creditur worscut or the rommeneerseal
of anv oruo ng Jnder any Lank upl.y or INsnlveancy lews by Lr against urantur

Craditor or Farfelture Pr C ament ¢l lareclosure o1 lorfwilure prowusdings whether Iy judicias proceescma  sell help
repcsaession or ary other method, by any wradior af Grantar or by any govarmmontal sgency asgawnal any collateral aecunng the
Indebtedness This includes a garmshmeni ol any of Grantor s accourts mludiry depos'r arcounts with wender  Hawnavar 1 Fvent of
Uetault skall ant apply 1l tara 19 & gund faith drapute by Grancr a8 to the vabdity cr ressorarleness of the claim which 18 the basis of tha
credntur or terfeture proyanding and of Grenler gives Lender wittan ratice of the creitd” ar torte ture praceed ng and gepos *s with | andar
monwes oF @ 3a°e"y 0ond “or *ha creditor o ‘orferture praceadirg, In a1 smount determinat by Lender, 1 1is scde disireuion, as beny an
adecuate rasene 1 hod tor the dspute

Exacution Attachment Any exstulin ur attachmant 19 levied aganst the Coltersl an so h execuuor or attachment 1 ret Bet asih
drschargen or stayen wilhun thirty {307 days afier the »ame 12 levied

Change m Zoning or Public Restriction  Any change in any zorng crdinanyh or requlalion L1 ary other pubhe rasinctior % enacteg, Jdopted
wrseplurrenied -hat | M s nr defines [he usrs wLk may be mada of the Collatsra su_h "n3° the prraant or mitended usa of the Collatrral
as gpaciice in the Reialed Dot uments  wiuld ba in vlinon of such ramng crdnence o sogulat or 2° aJblis restrotr, os changed

Default Under Other Lien Documanta A dafault occurs undcr any wther mormgage deed of trusi or security agreament rover ng all cr anv
porner of the Ccliaters

Judgment L wess adeguatelv cavered by imsurance n tha nmncn of Larer the enity o n final judgment for Ine payment ol money
1nvale ng mere the) ke thoasand dellars {9 10,70C 00: aga nsl Gramor and ine lailure by Granicr § 2 drsd harge the same cr cause 1t 19 be
discharysdl or teroeu off 1o Lancer s satisfacl on, within thirry (304 gavs from Lhe daote »* the order, dacres or pnie ess under ahin or
pursuale 12 whihk such [uyment was ealarad

Events Affecting Guarantor Any of the preceding evenis cceurs with respecd to any Guarantar or any other guaramtor erocrses, su-ety,
or accommaocdation party of any of tne Indehtedness or Guarantar, or ary olhar guarantor, rnd . SUrely or acr datnin party dins or
hecomaes in: ompeten? or revakes of disputes the validity of cr hebility undar ery Guaranty of tne Irgebtsdness

Adverss Changs A msler al adverse chanye vciurs wn Grantar's firun aal conbion or Lendar belmvss the pimspact of pay rert of
nerformance of the indabtadnass i3 mparad
Wnascunty Lender in gnod lailh be eves risal® iInseturs

RIGHTS AND REMEDIES ON DEFAULT If an Evont of Delaull vceurs under this Agresment, al any tums thercafier Le-ider shal have all the

nghts of a secured parly Jnder the Colorado Umfurm ( crmarcial Lode  In nddition end without tmatetion | gnder miay #xercise Jny ore ¢* more
al the fellavwing ngnis and remerias

Acceisrate Indsbtsdness Lerder may declare ihe enfie Indabtedness .aclLaing any prapayment penaify which Graalct wourd Le req.ared
te pay irmarhately due »rdd rayeole, wirhaut nutica of any k:nd ta Grantor

Assembio Coltateral Lendsr may requira Grantor 1o celiver 10 Lender ell ar any portian ol the Collataral snd any and aH Lerhific ates of ntle
and cthsr decumen:s refating o the Collutoral Lender may requre G-antor tw assembila tha Collataral and make it avaldablo tc Lender at o
pare w be desigratad bv Lander | encer alsn shall have full prwer (0 anter upnn the pruperty al Grantor e take passessiar of and
18rren *n0 o 'aferal I ime Colateral contairs cther gorde not cuvererd by this Agreemen® at the fuma ( f repassassion “iranior syrees
Lencer may 1dka such other yeods, prawided thal Lender makos reasonshla etforts to returr tham to Granier after repdssassion

Sell tha Collateral Lender shall have full power to sell lease transfar or otherwisa deal with the Callateral or nroc eeds theree. i Lerasr's
own nama or that of Grantor  Londer may wall the Collateral st public suction or private Rale  Unless tha Cullataral threslens to ded ira
spaedilv m value or 18 nf & type customanly sold on a recognized markel, Lander will give Grartor and olher persons as requwred by law
reasnnab.a nobtit p of the 1me 2ra place of any nablic sale, or the tire alta” which any privale sale or any other disposeon of the Cellazeral
i to bo mede kFowever o nolice need be providad to any persor who afier Evant »f Defauli o-cars enters imto and euthsnteates an
agreemunt 'waning that parser & Fghi 16 ret fication of 3l The reaurements Jf reasonabke nouce shall ar met of surh 218 given a1
frasl ten “1711 days hetore 1t ¢ tima of 1he sa e or d spos tior  All expersas re 3 ing 10 ne disposd un of 1ne Collatersl, in fuding «withgut
limitat on the gxpensas of retakimg hoking nsuning  prepanng for sals ax! anling the Collateral, shal' becoma a part o the Indaht dicss
sotured by this Agreemant ard shall be payabls nn demend with interesi at the Nole rate trom date of expanditure utl repawd

Appoint Recewer Lender shall have the nght tc have & 1acer appointea 17 1ake possassior of all or any part ul the Co'ateral with the
puwer bs picter! and presarve te Collaseral 1o upesate thw Collaters! presedirg fuseciasure or sale and 1o co'ect the Rents Inm ihe
Cullatered and apply tna proceeds over and sbove the cast of the rarervershp nominst (v Indabicdnesa  The recaivar may serve witkouy
bond if permrted by law | snder's night ic the appoiniment ol a receiver shall exist wre™s or rof the ipodrent vaiue «* tha Co'ale-al

cel e by a & | amount Erooyment by Lender shiall nct disqualfy & person from setving as a receiver
Recever mpy br appoinied by a cour: ot compatent Junadiction Jpor ex parte opplcaton and wit1out notice, notcs being exprosaly
ARivea

Collact Revenuas Apply AcLounts Leidor, aithar dsell or thisugh & recaver may ¢orlect the paymenta rents ~~ara and reverves from
“he Lol atera'  1ander may a1 any ume In Len far 5 discrotivn “ransfer any Colleteral into Lender s own name or that of Lender 8 nominee
arul roceive tha payments rents, ircoms ane revenuves therefrom and hud the sar-e Js sacu io* the Irdehtednass or aoply it Lo
payreert ot the Indabtedncss ir such o'der of prafarsnce ar Lender may determira  Insufa” as the Lellateral consists of aucuunis geneial
intungiblos  nsucance polit iss, iNstrumerts thatiel peper, cheas in action ur similar prcpetly 1ender ray demand collact 1eeept for
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stlle tomaromise, adjus! sud for forat’cua@ or reslize on the Lallaters' s Lendér may datermine whetne' or nat 'noesbiedress or
Colateral 18 then dus  Fcr Thase raspnses Lender may on behall o¢ and 1 1he nama of Grantor ret eve wpen and cispose of mail
aldressed 10 Grartor change any addreas to which mail and payments ara fo be sent and endorse notes, cherks draivs, manpy orders
dacuments of lifle irstrumenta and items pertaining w paymen:. shioment, or sturage af any Coliataral  To tocdirate ccilucnion, Lender
mray nolify arcourt dabtors and cb'igars £n any Collsteral 1o mnke pdymenis rhractly tn Lerter

Obtan Daficiency 1¥ Lendur chooses ta sell any or ull of tna Collateral Lender may nbtain a judgmert against Grartor ‘or any deficiency

g on the Ind Aue o Lander after aoplicaben of all amourts re-awved from the oxercise of the nghts pravaded Ir this
Agraement Crartor shal be haple lor & deficienty even if the transac uon dusciibad in *us subsaction s & sale af scounfs or ¢ atel
napr

Othar Rights and Aemadiea Lender shab Fave all the nghis ard remedies of B seLures creddor under ta provsiars of the Larform
Sommerc st Cnds s may be amended from tma 1o tmy  In addibor, Lender shall have and may exervise 4ny a1 al ariar rights an
1emadies it may have avarable Bl law in equry o1 atharyise

Elsction of Remediss Except 8s may bs prahibited by apphrabe law: alt uf _ander’srights and remadies wheihar avilancod by this
Ajqreament the Relatod Do umants or hy any other wnung shsll he rumuioiive anc may be sxercibLd singuiavly or ¢concurrenity  £'0¢ ior
by Lanuer to pursue ary ramady shall st exzluce phrsur of any aines ramedy 270 an elacticn 19 maka axpendis res or +a tabe & tGn 19
perform an clhigatcn ct Grariar under th & Agreeraent after Grantor < failure 10 prrform shall no* a#fect Lendar & nght to declare a detaud
RNU BXOrriSe TS ramedies

MISCELLANEOUS PROVISIONS The follcwing nisc e iareous gravinons ara a part of this Agreemont

Amendments Thia Agresment iogether with any Reisted Rocumanis, consntates the entire undarstanding 8ad sgrerment ol Ske partias
#4 fo (ne marrers se* forth in this Agreement N aiferan of or amerament 1o (h3 Agreement shall be eflective un ess g ver 1N Wt ne
ard sigre¢ by ther party ar parues Bsught 13 be charged or tic nd hy "he ahterahon rr smendmert

Attorneys Fesa, Expenses Grenlor agrees to pay upcn demand all of Lender's *easonable (¢sts and expensas ircluding [ander «
allorneys tmes Bnd Lender s Iegal expenses, incurred m wonnection with thre enforremant of this Agreament | ender may hre or pay
someone elise 1 help erforca s Agreement and Gran‘or shall pav the reasonabee cesis and expensas of surh enfcreement  Cnses amd
expenses include Lender s ottcrReve fees aro legal expenses whatrar or not ihers .9 g Iswsint including attornays' lees and Ingo*
expensss for bankruptcy proceedings including ettorts g modity ar vacare ary aul r1atic stay of (rLnctionr, apped’s and ary anti ipatec
post judgment co ecuon sarwzes  Grantor also akall pay all Lourt costs and suzh additcral 1285 a5 iy pe diracted by the court

[+ [ Capuen n thes Ag Ar@ ¢ r 1 erivenienre purposes only ary are nat to be used o Nterpret o1 definn 1he
provisions n* s Agreemen®

" Thes Ag weill ba g by federat law apphcable to Lender end to the axtent not presmpted by tadaral law the
lavrs of the Stata of Colorado without regard to its confhcts of law Tha A been by Lender in tha State

of Colorado ‘

Choice of Venus | there 1s & lawsuit, Grartor agrees upon Lerder's requast to suhmit tn tha junsdiction of tha ¢curts of the Srate of
Cclorado 1n the ccunty in which Grantor's fol'owing address is focated 6510 Snghton Boulrvara Cormarce Cily  CO 80022

Joint and Saveral Liablity All obhgainns af Grantor undes 1his Agrrement snal ba punt a~4 seva'sl z~d all ielerences v Jrantee shall
mean edch and avery Grantor  This means thal each Grantur sigrrg ha'ow 14 respendible ror all atlinations in this Arréoment  \Where any
one gf =are of tha partes 15 & carpras.on, pertrarship, hmred liab ity campany ur stvilar e~tily, ol 3 not necessa<y for Lendar i Inquere
mio the powers of any of the oftirers duactors, patinera memuers, or othe” agents achng or pJrpor® ng to ATt an tha entrly s behal® and
any nbligahons mada ar Lreatsd in rel upon the pr d e of suzh powers shall be gaardntaed unaer this Aqreement

Non Liabity ol Lendar Tns relst'onship orlwscn firsmor arc Lender created Ly t™is Acreement 18 sincily a dektor ann credicr
ralate nsh p end not & 1dry 10 nAture "ot 8 the "alslionship -0 Oe Cunsrrulc 8s LIAATNG a0y pArtnership 6r om® s=ntora berween lerger
and Crentor Granter i1s exracising Grantor 5 own judgment arh respact 1o Graator § Lusinases Al inareation suppled 10 Lendar 1s for
lender s nolsction only and no athar party 18 enhilled (o raly ar such infurmstion  There 1 13 duty ror | ynder 10 revIFW MSPELL YuUPETvike
or intarm Gramor of any matter with resoec! w Granror s business | ender eng Grantar 1mtand Inat Lerider may tadscnably rely ur gl
wnfcrmaton suppled ny Geanvor (o Lande” legether 'aith sll representations Bro warrenuns qwen by Gronzor 1o Lendor wthoul
i enngetion (1 wond rmanon by ander and that any investigation or failure t investigate wih rct dimaush Lerner s nigat 1o se «aly

Notice of Lender 5 Breach  Grantor must no%fy Lenoer '-n wnling o any b each of this Agreement or the Relatod Lut umants by | ender and
A1y cther cls m. causa ol acnon or offset sgainst Lercer within thiry (3 daya after the sccurrence uf surh breac= r a%ter *he a rrual of
such clsm cause ot action o olfset  Grartor waives any cla.r cause of action or ol(sot for whn h notice 19 not given in acrordanre with
1 paragqraph | ander 19 BA1 e to rely on eny failLre 1c give such nonre

indemnlhcation of Lender Grantar sgreus t¢ indemuty, 1o dalend e~a n vave and nalld 1 emder harmless free- amy, and ' cinms sais
obligations dar-sges Icases, conts and axpenses (Mcluding withoul imratiar, Lenge s ativrneys’ feeal camanudé label ios pensites
finas end forferturas of any nature whatgsoaver that may bo asserted against cr wrurrec by Lender e ofYicers, dirertars employeos anrd
agents ansing cut ol relsung 10 or i any manner occasioned by th'y Agreament and the exercise of the nghts and remadies qranwil
Lender under this, as wall as by (1} the ownership use, oparatinon construi ion  ronovauon  demolition  prescervet,on, menagement
f1epair, tonditian or mamtenance of any part of the (gllatere’ {2} the oxercise ot any of Grantur 8 rights zo'laterait, ass.gned and pldgad
to Londser hereunder (31 any failure of Grartor to par‘orm gnv of Iy ubhgatinns hereunder, andur 14" any tailura of Cranior to romply
with the enrvi:nmenlal end ERISA cbhgatinrs repraseriations and warranties sel forth harg n 1he forrquinng ndrmnsty provisiony shall
suryine the c srcellaiion ol tna Agreamesnt as to all matters ar s ng o1 ac ¢ "ang pror 2 auch canu el etion and the frregoing révnraaty s49a'l
survive In the evenl tnat Lender slants Ic exere sa any ot the ramades as provided under 1his Agreement fal cwing delaun kereunder
Grantor's irdemnily aphgatens under this sechicn ghall not in any way ba affoctec by the presenre or absence o ¢ ovonng inst rante n° by
the. amount of sach nsura~ce ot by the failure or relusal of a1y insurance carrier tc pertorm ary sblijanon an 113 part undar dny M5urdnrg
anley or palit ies Bltect'rg the Collatersl and‘or Grancor's hus ness act wihes  Shau o any clam action or proceading be made or brunght
sgairst Lender by reascon of any event as t which Granter's indemniheatien cbhlgutions appry, 1190 upon wervlar's demand Granter el ts
saln cust and axponse, shall delerd such claim acuon or proceeding in Grantor 5 name | recessan, by tho atlorreys fur Gianfer a
msurance carmer (1 suca clem, acton or procescing Is saverad by insuranced of othsrwise by surh altorneys as Lender shall approve
Leadar ray 8 A2 cjage 1t Own AtormAys Bt e raascnablo discretion tiinfond Granvor ano to aes 87 in t6 colanse and Grantor agrees ur
pny the feex arvl disburssme-ts of such atorneys

Mo Walver by Landar 1 anger shall not 1w deemad Ie have waivar any riyhts under this Agreament unless sut h wawer s gnen in wriing
813 swnad by Lencar  No delay cr omiasion on The part of Lender iy exa-cising any night shdll aperaze o5 A watvar ut such 1 ghs or eny
otyer raht A waivar by Laender nt a prowis 0 of this Ag | ahall nnt prey orr a waner of Lenuer g -ight otherwise 1o
demand sinct complance with thdt provision or any other provision ¢f this Agreement No phior waiver by Lender ror any course of
deaung between Lerder and Grartor, shdl const tute 8 wa ver al any at Lender 8 nghts or o* any o Granter 8 opligdations as *u any future
uransacuans Whenaver the wersart of Lerd requirad ander (his Ayrearert tha grarting af auch congent by Lender 1= any instance
qhel net ~unstitute conting " <onsent to subseaLent Inslan a5 whure sulh concant Iy required arg 11 all cases sulk consent may ba
grarded o' wrimhe'd in the sole discreuon of | ends’

Notces Any nol«ce required to be gven |_‘ndnr this Agreament shall ba given 1n wnting, ara shal be effacivn when actua'ly delvered
whan aclually recervec by telefacs r- le tunless ctherwise ranquired by law) wher ceprsitec with & nationally racogrized cyernight sourer
ar f mailed, whaen dapastted 11 the United Stales mal as firs® class cortified ¢ eqisared mail prstage prepaid directad -3 *he addresses
showen near the Deginning vt this Agrsemert  Any party may chungs ns addiess for notices under this Agreement by qiving fcrmar wtien
nouce to the other parties, specifying that the purnose of the notice 1s 19 ¢ nenge t7e party s 8 39ress  For robice pLrpos»q  Grantor agrees
1u keep Lender informed nt all umes of Grantar 8 cuirent addrass Liniess o"narwise provided of requirad by laa o there 15 mere trar ore
Grantor sny netice gwen by Lender to any Grantor & ceamed (¢ oe rotice Jven ta &ll Grantore

Power of Attornsy “iraminr herehy appunts |onder as Srantor s irrevod akle attarney e lace lor the purpase « f executing sy dovurents
negesss'y 1o nerfact, emend, cf 10 conlinue the teganty miarest granted v this Agreandnt ur | demrand tesmmstinn ¢t fi ngs ni ciher
sccured Pperiies  andar Mav At any tma ang withtsit turther Aunonzation from Grann- fiz a carbnn photagraptu: or other repradas nen
of any financing statement or of this Agrasment for use As 8 “nancirg statement  Granicr will reimp.r-ae Leads” tnr all rxpenses tor thr
perjat icn and tha 1 onfinuation ol tha perfecton ol Lends- 4 socurity inturesl i the Colateral

Severability f A tour: of competent junadit { on hrus eny pravsion of this Agmemeaf to be liege, avalid or unerfcrresce a< “a ary
person or circumstanca, that ‘“riing snall ol make the offending provacion tegal rushd (r unsnfcreesba As 13 any other passon or
wrnurstana M feasibta  Ine uffending prov awn shall he ronsiderea mndlen sn that o becomes laga  vald aml ¢ nfoscpanie  § e
e*ler ging preaision carnot be snmodd e 1t shall be cans dered duleted from this Agreemant  Lnluss otnar sise requirec by law the
Megality nvabdty, cr unealorcaabn ity of ary provision of this Agresment sha ! rct alloct th lega'ly vaidity of ereorceahibty of any ot~
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retion of Lander  ‘Whanever Lander B ccnsent or appruval 8 "equired uider 1his Agreement, tha docisioe as w whether c1 unt 10
rongant or approve shall he in the sole snd axclus ve Jiscration af | ender and | ander's dacision shall bio final and « cnclusiva

Successors and Assigns  Subject fo any limital ons stated i “his Agresment on transfer of Grantor's interesl this Agreement shall be
bindirg uoon ano nure to the benetir of the partes ther surcessers And assans  * ownership of tho Cavsteral becomes vested n a
persan otver thar tundar Leroer, aithou” nouts te Granler may dea vath Grantor % sun 1 essars wilk -efarence 1. this Agreement anJ the
indabteiinesa by asy of icibearance cr extension without ralessing Graniur froen *na obhyatona of thes Agresmant or {abiity under g
Indebtinnsg

Survivel of ond Al 018 war-gnties, ani sgrecmonia mada by Geartor i this Agreement shall
burvive the auuLunon and dal very cl this Ag: aarrl-nl shall be Lontinuirg -n naiure, and shall tematr in full larce and :-mu until such nme
as Grantor s Indehtedress ahail be pad in full

Tuna 13 of the Essence "ime 11 ot the easente n ihe pariormant & ot s Aqresment

Warve Jury AW paities to this Agreamant hereby waive the nghl to anv jury tnal in any action proceeding or counlarclmm brought by any
party aganst any other party

NITIONS The follawing tapdtalized words 87 termrs sha . have the fellawing meanirgs when used in tws Agreemant  Unlers speuilcally

s*ated 1o the Lontiary  all refurenceq o dallar amounts shall mear smaunts in Isw®u money nf the Unite: States ol Amerca  Wnrds and turrs

used

n the <ingu.ar shall include the Liial and “he plura shall include the s ngulal as the ccnlaxt ay requirk  VWords ond 1erms nost ctheiwiee

Jehined 1 1ty Agresnient ahall have the meanings attributod 10 sucn terms in tha Unkiorm Comine-uia' Code

Agresmemt The word ~“Ayrerment menns this (ommerclel Secunly Agrasirent as this Tommerciel S urity Agreement may bn s ne wod
«1 modiied I"om tire t. ume togethar with all exhibita and schedules attat hed 1) th s ( crimorcial St unly Agresment Iram 2rne (0 ime

Borrowsr  the word "8crrower meaans Rucky Mountan Seuyting Inz a~: 3 ares M Redyclbng LLC sna includes Bl co signers and
0 Mkers sigring the Note and all their successors and ass gns

Collateral The word ~Collateral” means all ¢f Gramr's right, ule and nlareat in gl tc all the Collataral as descr bec 111 e Collateral
Cescnpton s 1 of this Agreemant

Default 1ne word "Default” =eans iha Dofault sat forth 1n this Agreement in the 9ec” on 1 tird "Default™

Encumbeance The word "Ercumbranie”™ means any and all presently exating or future morigages liens prvileges and aties (artractua
and statutory secur ty interests and rights, of avery ralure and kind whel»er in admiralty, at law or 1n eauity that 10w sndror n the Iuture
may atfect tha Co'latoral cr Bny part or pets thereot

Enveonmentsal Laws 118 wo ds  Ervironmental taws™ mean any ard ad stats ledevdl an kocal stalules -egulslions ang crdinam ps
welating 10 tha protertion al human haalt or twe environrent, inslucing sthact imilanen e Comprattensive Frvironments' Iespense,
Comnnnsating, and Liao ity Act of 1980 &= amandad 42 U S ( Secncr 9601 et <en I"LLRCLA™, the “umwriund Amendments and
Reauthornizaton Act of 1986 Pub | No 99 499 ("SARA”], the azardous Matennls Transporianion Acf, 49 U S € Section 1801 at seq
ibr Resvuni s Cunwarvation and Rerovery At 42 USC Seiton 6901 et seg or other spplicabla state or tederal laws, rues, o*
trgulations adopied pursaant therein

Evant ot Default Tha words “Event of Da*ault™ mean ndividual y, ¢nliec ively and ntercnangaably any o the evata of deluult s»° furth in
this Agisanant i the delacll seczon of this Agresment

GAAP The ward "GAAP' means ganerailv ac< ¢Aptod at counting principles
Grantor  The werd ‘Grantor means Rocky Mounte n Aacyelirg Inc  and A ardd M Recyriny LIC

Guarantor Tha woard “Guarantor™ mesns 8ny guarsnlor, hurety or azcutnim adat or party of any ar aif of 1he Iindeki=dness ared 17 pacn
€A% DranTur $ SULL8IKOTS, assigns  heirs  [Wirsdne: represenlalves  exgufory and administrotors of any gqudrentor  surEly, of
ancommndation party

The wonl "t ty ' mears the gueranzy ttom Guaramor, rr any othir Judrdnior PRLGSE  SUIRly Jf 3LLOMMOAation party 16
Lencor intudnyg without bmitaton a guaranty of all or part of tae Note

Hazardous Subetances 1he wonils "Hazard :un Substances mear malena s “hat because ¢l ther auantity, concentratm~ ur Lhysica
vhemirs or inta=tipus rheracteristi~s, may cause O pose a present or polartial hazera 1o humen lwealth ar 1he enviruAmer! when
improporly used treated Btored disposed of, gonoraled, rrarulactuced transpurted or otrerwise handied  The words "Hazardous
Sabstances' are used in their very broadest sansa and include w thcut Imitaucn ary and dJll hasardous or toxir qubstanies materials ot
waste a8 daf nac by or lisied under the Enwi'camental Laws Tl term "Hazsroous Substarcee” alse o Judes, withoul imitation pelioleurr
and petrcleur oy produsts or any fraclion theract and astestos

Indebtadness To word Indentadnuss means 1he iidebredness av-damed ky the Note or Related Dot uments noixding all pnnuipss ara
interass togelher with all other Indebtedqess and costs and expaisea ‘or which Grantor s under this A ar under any of
the Related Documertis  Specifically, without mitaticn  njebtecness e ludos the future advarces set forth i the Futurs Advances
prosiman tagather with B1 inlores: thorecr and 8 ar~cunty that may be indircctly sei Lied by tha Cresa Cellaterahzaton prevision ol this
Agreamenl

Lendet The wnrd "Laraer™ means C ore®irst Bank & Trus* s suceessors and assigas

Note The wora “Nute” means Iha Nota deted Jctobar 18, 2012 and exetuled by Rucky Mourtan Recvr ling In.  erxd R aned M Recy-hirg
LLC in the princpal amueunt of %2 279 0DN 0D  together with dll renewals of oxtermons of modifications sf ret nancings of
3 cl and s 'ong lor the nota cf credi agreemant

Propsty The word "Proserty mears all 0* Grartsr & nght ut's and wrer=sr in and to all the Picperly o8 descriwd in the "Lollareral
Dest np2inn® section ol t v Agreerart

Ralated Documents The words "Related Dciuments” mesn ol promissory noies, cradin agreemeris loan agrermants arvirnnmental
agreements quararhes secunty dgreerrents mortyages, deads of “rust setuity deeds «ulinteral merigages and all other instrumarts
g and d nowr ¢r Fareal cr existing, exocuted in Lennechion wilh the Indeblanness

GRANTOR HAS READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS COMMERCIAL SECURITY AGREEMENT AND AGRFES TO ITS
TERMS THIS AGREEMENT IS DATED OCTOBER 18 2012

GRANTOR

CYCLING INC
A /A f
President af Rocky Mountain an Vice Praswdant of Rocky Mountan

Recyclmg, Inc

M{:m...m ye u: . /////é /

dle; Manager of Yinz Holdings LLC 8nman C Henesay M@nager of Yinz Hol e
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{FNDER

il s

Phil Randell Sanlar Vice Prauident

- s . - . e S Mt T ST amn Y .o -

State of Colorado
County of Adams

On this day of _/Z 2" ‘7/ “F¢’7 = pefore me personally appeared Larry H Odle, to me personally
known, who being by me duly sworn, says that he is the President of Rocky Mountain Recycling, Inc,
and Brian C Henesey, to me personally known, who being by me duly sworn, says that he is the Vice
President of Rocky Mountain Recyching, Inc, that the seal affixed to the furegoing instrument 15 the
corporate seal of said corporation, that said instrument was signed and sealed on behalf of sad
corporation by authority of its Board of Directors and they acknowledged that the execution of the
foregoing mstrument was the free act and deed of said corporation

' - -
/! 2o

= -
| DEBBIE R PERLICK Y B,

Notary Public ' e ffdee £ JatieA
State of Colorado | Signature of Notary Public
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